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accrue at a future time to private individuals without their giving
any value for it, since they would have been reimbursed whatever
money they had given, and would even have received the full
present value of their expectations.

There is another objection commonly made, which is disposed
of by the same answer. It is often said that land, and particularly
land in towns, is liable to lose value as well as to gain it. Certain
quarters of London cease to be fashionable, and are deserted by
their opulent inhabitants; certain towns lose a portion of their
trading prosperity when railway communication enables purchasers
to supply themselves cheaply from elsewhere. Those cases, how-
ever, are the exception, not the rule, and when they occur, what is
lost in one quarter is gained in another, and there is the general
gain due to the prosperity of the country besides. If some land-
lords for exceptional reasons do not partake in the benefit, neither
will they have to pay the tax. They will be exactly where
they are now. If it be said that, as they took the chance of
a diminution they ought to have the counterbalancing chance
of an increase, the answer is that the power of giving up the
land at its existing price, in which both chances are allowed
for, makes the matter even. Indeed, more than even. No one
would benefit so much by the proposed measure as those whose
land might afterwards fall in value, for they would be able to claim
the former price from the State although they could no longer
obtain so much from individuals. By giving up the rise of value
they would obtain an actual State guarantee against a fall. And
this would be no loss to the State, for every such fall in one
quarter, unless owing to a decline of the general prosperity, implies
a corresponding rise somewhere else, of which rise the State would
have the benefit.

A third objection is sometimes made. Land, it is said, is not
the only article of property which rises in value, from the mere
effect of the advance of national wealth, independently of any-
thing done by the proprietor. Pictures by the old masters, ancient
sculptures, rare curiosities of all sorts, have the same tendency. If
it is not unjust to deprive the landlord of the unearned increase of
the value of his land, by the same rule the increase of value of
Raphaels or Titians might be taken from their fortunate possessors
and appropriated by the State.

Were this true in principle, it would lead to no consequences in
practice, since the revenue which could be obtained by even a very
high tax on these rare and scattered possessions would not be
worth consideration to a prosperous country. But it is not true,
even in principle, be no
